Using novel survey data, we examine attitudes towards money and to what extent they affect economic outcomes in Switzerland. We find that three main types of attitudes towards money co-exist: the prestige and power attitude, the money management attitude and the goal-oriented attitude. The distribution of these attitudes differs across Switzerland's linguistic regions; all of them are more significant in the French-speaking part, compared to the German-and Italian-speaking parts of Switzerland. Attitudes towards money shape financial behaviour, but the relationship varies depending on the type of financial behaviour. Culturally shaped attitudes to money are mostly linked with indebtedness; a finding that could help design better financial literacy programmes.
Introduction
In recent years, new data and techniques have made it possible to study the effects of culture, 'those customary beliefs and values that ethnic, religious, and social groups transmit fairly unchanged from generation to generation' , on individual financial practices (Guiso, Sapienza, and Zingales, 2006, p. 23) . A growing literature documents differences in financial decisions taken by individual members of cultural groups. In a study of 80,000 individuals from 76 countries around the world, Falk et al. (2015) address national cultures with regard to preferences relating to risk and time that influence a wide range of individual-level behaviours including savings and labour market choices (see also Rhee, 1994, 1999) . National culture also affects individual behaviours related to indebtedness and mortgages (Guiso, Sapienza, and Zingales, 2013) and to shopping behaviours (Gentina, Butori, Rose, and Bakir, 2013; Parker, Hermans, and Schaefer, 2008) or individual financial market investment behaviours (Chui, Titman, and Wei, 2010; Eun, Wang, and Xiao, 2015; Grinblatt and Keloharju, 2001; Guiso, Sapienza, and Zingales, 2008) .
'It is therefore likely that culture influences business and financial decisions' (Aggarwal, Faccio, Guedhami, and Kwok, 2016, p. 1) , but it is nevertheless more difficult to know whether this influence is linked to different cultural attitudes towards money or the institutional, legal, political and social context specific to each country. Only a few, and recent, studies demonstrate the existence of different cultural attitudes towards money in a single national context (Medina, Saegert, and Gresham, 1996; Tang, Arocas, and Whiteside, 1997) . As Kahneman, awarded the Nobel Prize in Economic Sciences in 2002, stated: 'much remains to be learned about the 'endowment effect'' of cultural differences in attitude towards money (Kahneman, 2011: 299) . Little is yet known about the way in which cultural differences in attitude towards money affect economic outcomes (Mitchell and Mickel, 1999; Tang et al. 2015) .
In this study, we document the link between cultural differences in attitude towards money and their potential impact on individual financial behaviours. Our analysis is based on an online survey of a representative sample of 1390 men and women aged between 18 and 30 years from Switzerland's three main linguistic regions (German, French and Italian) . We begin by documenting the existence of the different attitudes towards money among our sample of the Swiss population and test how these are linked to the different linguistic regions. We then examine the extent to which these attitudes affect economic outcomes. This approach has the advantage of testing both the existence of a cultural relationship with money, and the possible influence of this relationship on individual financial behaviours.
Our research contributes to the literature on the meanings of money. As a number of scholars have argued, 'research on money, specifically, money as an individual difference variable-has been neglected' (Mitchell and Mickel, 1999, p. 568) . We demonstrate that while a large majority of our population perceives money as a means to be autonomous, different money attitudes can co-exist even within a single national context. We distinguish three main types of attitude towards money: the prestige and power attitude, the money management attitude and the goal-oriented attitude. Our results confirm, as do other studies conducted in Switzerland (Brown, Henchoz, and Spycher, 2018) , that different attitudes towards money indeed exist depending on the linguistic region (German, French or Italian) . We show that the distribution of these three main attitudes differs across Switzerland's linguistic regions; all of the attitudes are adhered to more strongly by the survey respondents from the French-speaking region, compared to the Germanand Italian-speaking regions of Switzerland. We thus confirm that an understanding of cultural differences through language-an approach taken in other research (Eugster, Lalive, Steinhauer, and Zweimueller, 2017; Eugster, Lalive, Steinhauer, and Zweimüller, 2011; Eugster and Parchet, 2013) -is a pertinent one. Our study also contributes to the culture and finance literature by linking culture and economic outcomes. It identifies a relation between cultural attitudes towards money and financial practices. This relation must, however, be put into perspective. On the one hand, it varies depending on the type of practice in question. Our results show that the cultural attitudes towards money are linked, above all, to indebtedness. The link appears minimal regarding savings. On the other hand, only certain attitudes can be related to indebtedness. It is mainly when money is considered as a means to obtain prestige and power that the relation to the presence and type of debts becomes evident. Consequently, this study may also be highly relevant for policy-makers, notably with a view to applying financial literacy programmes more effectively. It concerns what Brown, Henchoz, and Spycher (2018) observed, i.e. the importance of developing financial education programmes that focus not only on improving financial skills and encouraging forward-looking behaviour, but also that integrate different predispositions within the target group; notably money attitudes.
Swiss culture and economic outcomes
Several studies on Switzerland demonstrate that there is a clear distinction between the linguistic groups in terms of work attitudes, voting behaviour, demand for social insurance, taxation or financial practices (Eugster et al. 2017; Eugster et al. 2011; Eugster and Parchet, 2013; Guin, 2017) . Guin (2017) shows, for example, that considerable differences exist in behaviour associated with savings and indebtedness. Households in French-speaking regions save less than those in the German-speaking regions, and are more likely to take out formal credits and informal ones (among the family network, for example) in the case of financial difficulties and overdue payments. This is confirmed by the Federal Statistical Office (FSO); households in the French-speaking regions are ahead of the Italianand German-speaking Swiss in terms of indebtedness. Moreover, debts owed to the family or to friends are more common among the French-speaking Swiss than German speakers.
2 The same tendency can be found among people aged 18-30 years. The existing literature suggests that French-speaking students save less (Guin, 2017) . German-speaking people who leave the parental home have larger incomes, have fewer financial difficulties, save more and have fewer overdue payments than those in the other regions of the country (Wernli and Henchoz, 2015) .
Two main theories have been advanced by economists to explain the origin of these cultural differences and their impact on financial practices. The first concerns different conceptions of the state. The more liberal vision of the state on the part of the German-speaking Swiss (Eugster et al. 2011; Eugster and Parchet, 2013) 3 appears to lead them to rely on their own resources to a greater extent and thus to lend more importance to individual savings (Guin, 2017) . The other theory relates to time preferences. The French-speaking Swiss, who are less patient (Guin, 2017) , appear to be less prepared to wait and to delay their consumer choices until later. That could notably be explained via the syntax of the language (Chen, 2013; Sutter, Kocher, Glätzle-Rüetzler, and Trautmann, 2013) ; speakers of languages favouring the use of the future tense, as is the case for French, tend to be less patient than speakers of languages that make little use of the future tense, such as German.
These studies often use non-financial indicators-such as, in Switzerland, voting results (Eugster et al. 2011) or the consumption of cigarettes (Guin, 2017) -to explain different cultural behaviours (see also Aggarwal et al. 2016, pp. 3-4) .
We do not have a great deal of information on cultural attitudes towards money in Switzerland. In a recent study comparing students aged 15 in a narrow geographic region along the German-French language border within the Swiss Canton of Fribourg, Brown et al. (2018) focused on certain items that we have developed in our study. They observed that French-speaking students connect money more strongly with freedom. However, they note that the lower level of financial literacy on the part of the French-speaking Swiss than that of their German-speaking counterparts could be explained more by their lower level of financial socialisation (e.g. they have less pocket money or are less likely to have an own bank account) then by different cultural attitudes towards money.
Data and methodology
Our analysis is based on an online survey elaborated within the framework of sociological research funded by the Swiss National Science Foundation. This research uses a mixedmethods approach to study financial socialisation among young people in Switzerland. 4 The objective of the online survey was to consolidate and generalise the hypotheses established in the qualitative phase (Bühlmann and Tettamanti, 2007 ; see also Creswell, 2009 ). It had three major themes: (i) attitudes and values linked to money; (ii) financial practices (savings, management of money and consumption); (iii) indebtedness (type, extent and reasons for the debts). It was based on a raw sample of 5000 persons aged between 18 and 30 years residing in Switzerland. 5 The sample was taken at random among the three linguistic regions (German, French and Italian) 6 with an intended over-weighting of those from the Italian-speaking region (10%).
The survey was held from May to July 2015, with contact by post (a first mailing and one reminder), inviting the respondents to complete an online questionnaire. 7 We obtained a response rate of 28% (15% with the first mailing), which represented 1390 completed questionnaires. 8 The quality of the responses was particularly high, because the dropout rate was only 1% (50 questionnaires) and the item 'nonresponse' was virtually non-existent for all the 1390 questionnaires completed. Because of their convenient format and their interactivity, a key advantage of web surveys is precisely their ability to produce high-quality data (Schaefer and Dillman, 1998) .
Items measuring the components of attitudes towards money
The most popular scale to measure money attitudes is Tang's Money Ethical Scale (MES), which has been used in over 50 countries (Tang, Furnham, and Davis, 2003, p. 177) . Depending on the version, it has between 12 and 30 items that evaluate three components of the MES; the affective component (good and bad), the behavioural component (budget) and the cognitive component (accomplishment, respect and power) (Tang, Furnham, and Davis, 2002; Tang et al. 2003) . It has above all been used to determine the extent to which the cultural meaning of money had an impact on work-related attitudes, e.g. job and pay satisfaction (Tang et al. 2002 (Tang et al. , 2003 and consumer practices (Vitell, Paolillo, and Singh, 2006; Vitell, Singh, and Paolillo, 2007) .
We have not used this scale in full in our questionnaire for two main reasons. First, it cannot test the explanatory hypotheses arising from the qualitative part of the research in a satisfactory way. Second, we consider that it has the disadvantage of mixing attachment to certain values associated with money and the evaluation of one's own financial behaviour. Consequently, we retained the cognitive component of the MES (see Table 1 , questions 1-4). To these, we have added two other attributes associated with money and that are the result of sociology studies on the social meaning of money (Lamont, 1992; Zelizer, 2005 ) (question 5) and research on materialism (Richins, 2004; Richins and Dawson, 1992 ) (question 6).
We also retained the behavioural component of the MES (questions 7-10). In our survey, this second group of instruments measuring attitudes towards money is related to parental transmissions associated with the uses of money, i.e. the values that have been transmitted regarding the appropriate way of using one's financial resources. We considered it important to evaluate the money attitudes learned through the socialisation process established in childhood and that relate to ways of acting, because it has been demonstrated that these aspects influence adult behaviour (Argyle and Furnham, 1998; Furnham, Kirkcaldy, and Lynn, 1994) . Moreover, parents are considered to play a decisive role in teaching attitudes towards money (Beutler and Dickson, 2008) .
Organisation of the article, hypotheses and methods
In the first part of the analysis, we describe the distribution of the responses related to the cognitive and behavioural component of attitudes towards money among our respondents. We base this on the hypothesis, taken from the qualitative exploratory study by Dell'Orto and Doyle (2001) on 'Meanings of money in Italy and in Switzerland'. According to this study, Swiss people have an analytical relation with money, unlike Italians, who exhibit the 'expressive' trait, spending money freely for themselves and for friends and 'using wealth to judge worth, linking money, or the lack of it, to potency, compassion, ethics.
[While] the Swiss shun […] money as inappropriate, thus restricting its emotional value' (Dell' Orto and Doyle, 2001, p. 260) . According to these authors, the Swiss personify the 'analytic' and 'driver' types; they rank 'save' or 'invest' the highest. Money is understood as an end in itself rather than as a means. On this basis, we could expect that the majority of our respondents would attribute a low score to the cognitive attributes associated with money (items 1-5) except where money is seen to be a purpose in itself (item 6), which should obtain a high score. This also applies to the behavioural component related to money. Behaviours associated with savings, management of money and solvency (items 8-10) should obtain a higher score than the item related to pleasure (item 7).
In the second part, we identify the main attitudes towards money in Switzerland. According to Tang (1992, p. 201 ), people's attitudes towards money can be defined 'as their 'frame of reference' in which they examine their everyday lives' and that they use to take the related financial decisions. To identify 'frames of reference' , we use principal component analysis (PCA).
9 PCA allows us to select the components of attitudes towards money from the first part of the study which have the highest correlations with the principal component, thus structuring the information collected from the respondents. By identifying latent factors, this technique (Kim and Mueller, 1978) reveals the structure subjacent to the indicators measured (Table 1 ) and permits representation along distinct axes. In order to retain only the principal components, which are the dimensions where there is the most variance in the dataset, we use the Kaiser criterion to remove all components with eigenvalues under 1.0, thus ignoring all the secondary eigenvectors. An orthogonal rotation is used to maximise the variance of the squared loadings of a factor and to decorrelate the extracted components. Finally, factor scores are calculated using a linear combination (least squares regression) of the items loading on each factor. Under this process, the computed factor scores are standardised to a mean of zero, with a standard deviation of 1.
In the third part, we tested the existence of different cultural attitudes towards money in Switzerland. According to literature cited previously, we supposed that there would be a link between the attitudes towards money shown in the second part and the language region. If that was the case, could we expect that the Italian-speaking Swiss would have an attitude closer to the Italian expressive trait highlighted by Dell'Orto and Doyle (2001) than that of the German and French-speaking Swiss?
A series of multilevel linear regressions (Hox, 2010 ) was used to model the positioning on the axis of continuous values that were identified after the PCA was carried out, according to a series of independent continuous or dichotomous variables. This method aims to test the hypothesis of a differentiated positioning on the value axes among our respondents depending on their socio-demographic characteristics. Multilevel models are needed in that case because data from the same Swiss canton are generally more similar to each other, due to the socio-economic, cultural and legal context, than data from different cantons, and this violates the assumption of independence of all observations made by the ' classical' ordinary least squares model. This kind of model can be expressed algebraically with the following linear multilevel equation (Eq. 1). Y ic refers to the score on the dependent variable for an individual (i) observed in his canton (c), x 1ic to the first predictor (ranging from 1 to p) for an individual (i) observed in his canton (c), β 1 ((ranging from 1 to p) refers to the slope between the first predictor and the dependent variable, and γ 00 to the intercept of the dependent variable.
To take the non-independence of the observations inside the same canton into account, the residuals are subdivided into two parts. In addition to the varying error term for each observation (ε_ic), which is common to every regression equation, we add a second error term (μ_0c) that remains constant for all observations of the same canton. This approach allows us to structure the residuals and correlate them within cantons.
where c = canton and i = individual and where u 0c~N (0, τ u0 ) and ε ic~N (0, τ e ).
In the fourth part, we study the association between money attitudes and outcomes, as measured by previous research Rhee, 1994, 1999; Khare, 2015 ; Roberts and Jones, 2001). We consider two economic outcomes: savings and debts. As we have seen in Section 2, it is above all these two aspects of financial behaviour that have been used in research conducted in Switzerland to evaluate cultural differences. We model various different financial practices related to these behaviours, i.e. regular savings, having a debt, having overdue bills or having leasing contracts, using multilevel binary logistical regression analyses (Goldstein, 1991) . This tool is appropriate because of the dichotomous character of our dependent variables; the explanatory factors could be either continuous or dichotomous variables, and take into account the existing correlation between data gathered in the same Swiss canton. Equation 2 looks similar to a 'classical' logistic regression model, with the inclusion of a supplementary term (μ_0c) which remains constant for all the observations of the same canton and allows us to make the intercept of our logit (β_00) vary for each canton.
where c = canton and i = individual and where u 0c~N (0, τ u0 ).
Results

Cognitive and behavioural attitudes towards money
Figure 1 partially confirms our hypotheses based on the exploratory study by Dell'Orto and Doyle (2001) . In general, Swiss people do have a relation with money that can be qualified as analytical. Only 28% strongly agree or agree with the fact that money is a means to have power (item 4), 21% attribute a value of social recognition to money (item 2), and only 8% agree with the fact that money is a means to make friends (item 5). Nevertheless, and contrary to the results by Dell'Orto and Doyle (2001), money is rarely perceived as an end in itself. Only 9% of the respondents were partially or fully in agreement with the fact that it was something they were prepared to achieve by any means (item 6). The principal cognitive components of attitude towards money that emerge from the analysis can be brought together under the concept of autonomy; the majority of the respondents see money as freedom and achievement. For 79% respondents, money is seen as a means to do what they enjoy (47% agree partially and 32% agree strongly with this statement-item 3), and for 71%, money is a means to achieve objectives (51% are partially in agreement and 20% are strongly in agreement with this statement-item 1). Figure 2 confirms the strong attachment to the behaviour of savings, balanced budgeting and solvency (items 8-10). The values transmitted by the parents aim to inculcate a certain degree of moderation and a 'spirit of being economical' that the sociologist Boltanski (1966) had already identified in the Swiss population of the 1960s. According to him, 'Swiss virtues are fully expressed in the opposition between the serious and the futile-a dichotomy that is valid for all situations of existence' (translation) (Boltanski, 1966, p. 24) . Even now, nearly 88% of respondents affirm that when they were children or adolescents, their parents often or very often told them that one should never spend more money than one has (item 9), 81% were told that it was necessary to put money aside (item 8), and 75% were told that one should never enter into debt (item 10). Conversely, using money for enjoyment is only mentioned by 19% (item 7).
Attitudes towards money in Switzerland
By distinguishing 3 out of the 10 indicators presented in Figs. 1 and 2 , the PCA confirms the hypothesis of the co-existence of different attitudes towards money in Switzerland.
10 These three main attitudes towards money can be defined as follows. The first money attitude identified (axis 1), the 'prestige and power attitude' , is only defined by cognitive dimensions related to social connections, social prestige and power linked to money, which is consistent with the money attitude scale (Yamauchi and Templer, 1982) . The axis of prestige-power is strongly linked to the items in line with this topic. The indicator of money as status and respect is correlated at 0.81; money as power is at 0.76, while the items related to money as an end in itself (0.57) and money as a social facilitator (0.55) are related to a lesser extent.
The second money attitude (axis 2), the 'economical management attitude' , is only defined by the behavioural component, which seems to us to be associated with money management in accordance with the spirit of being economical and serious, already observed by Boltanski (1966) . The items attached to balanced-type, solvency and savings-oriented behaviour are correlated to a more or less equal extent (0.82, 0.79 and 0.76, respectively) to axis 2.
The third money attitude identified (axis 3), the 'goal-oriented attitude' , is a mix between cognitive and behavioural dimensions but all of them are goal-oriented. Axis 3 is associated with money as freedom (0.70); with money as an achievement (0.66) and with money as a means to enjoy oneself (hedonist behaviour) (0.60) ( Table 2 ).
Cultural attitudes towards money
The results presented in Table 3 confirm the existence of different money attitudes in Switzerland depending on linguistic region. The linguistic region is the unique parameter that systematically and significantly influences the three value axes. Compared to the German-speaking Swiss, the Frenchspeaking Swiss have higher scores on the prestige-power axis (0.28) 11 and on the goal-oriented axis (0.18). They also have higher scores on the economical management axis (0.18). The Italian-speaking Swiss have a lower score on the goal-oriented axis (− 0.56) than the German-speaking Swiss (which means that they cannot be associated with the Italian ). While this result confirms the hypothesis of the existence of cultural attitudes towards money, we do not find that each linguistic region has its own cultural attitude. We can interpret this result in light of the work of Polanyi ([1944 Polanyi ([ ] 1983 ). In the German-and Italian-speaking regions of Switzerland, attitudes towards money seem more disembedded from their social dimensions than in the French-speaking region. Prestige and power attitude, economical management attitude and goal-oriented attitude all received less support. The Germanand Italian-speaking Swiss seem to grant fewer attributes to money than the French-speaking Swiss, as if money was more seen and perceived in its instrumental perspective. The significant but less systematic impact of several other parameters should also be noted. The prestigepower attitude is more often adopted by men (0.28) than by women. One possible explanation can be found in the 'breadwinner role' that is assumed by the majority of men in Switzerland (Mosimann, 2016) and which implies that part of the social recognition they can expect is the result of their capacity to assume this role successfully (Henchoz, 2008) . Foreigners (− 0.22 for the Swiss) are also more represented on the prestige-power axis, which tends to confirm the presence of cultural attitudes towards money. Higher scores on this axis are also shown by those with higher incomes (0.42 for revenues of CHF 7000 per month and above) and those who live with their two parents, while those living as a couple without children are less sensitive (− 0.24).
The economical management attitude towards money seems distributed throughout the population, since no variation emerged based on the variables examined, with one exception. More people with intermediate education clearly adhere to this attitude (0.26) than those with elementary or higher education. This result confirms a qualitative study carried out in the Canton of Fribourg on money uses and attitudes among apprentices and students of vocational high schools, universities of applied science and universities (Henchoz, 2013a (Henchoz, , 2013b . The former appear to attach considerable importance to saving money. This is confirmed in the present study by the fact that individuals with intermediate-level education are less represented among the goal-oriented attitude.
Association between attitudes and outcomes
The results of the multilevel binary logistical regression analyses presented in Table 4 confirm our hypotheses; culturally different money attitudes can be related to different financial practices, but the link depends on the economic outcome examined.
No money attitude significantly influences the savings behaviours, 12 which confirms the results by Carroll et al. (1994 Carroll et al. ( , 1999 ; cultural money attitudes seem to have no significant effects on savings. In our case, this result can be attributed to the fact that saving is a behaviour largely practised by our respondents (69.9% of them usually put money aside every month, see Fig. 2 ) and more generally by the entire Swiss population (OECD, 2015) . Inversely, we observe a significant relation between attitudes towards money and indebtedness, and between the type of debts (overdue bill(s) or leasing).
13 A high score on the prestige-power attitude axis increases the tendency to contract debts (odds ratio of 1.16) and to have overdue bill(s) (1.22), which is consistent with our hypotheses and with earlier research on compulsive buying (Roberts and Jones, 2001; Roberts and Sepulveda, 1999) . From another angle, the fact of being sensitive to economical management attitudes diminishes the risks of having overdue bills (0.74), which we can explain by the fact that the individuals concerned probably have sufficient foresight to pay their bills in time. It is interesting, however, to note that this attitude does not have a link to savings, no doubt because-as we have already said-the practice of saving is widespread in Switzerland. It is also important to note that the goal-oriented attitude has no significant effect on either of the economic outcomes examined. Although attitudes towards money can have a certain link to economic practices, we note that it is above all certain control variables that have a considerable effect. Income level has a strongly positive influence on the capacity to save, as does the composition of the household. Young people living with their two parents have a much higher savings capacity, which perhaps also explains why their propensity to incur debts, to have overdue bills or to take out leasing is much lower than that of those living alone or as a couple. We also note that a tertiary level of education considerably reduces the risks of contracting debt, taking out leasing or having overdue bills, which is consistent with the results of the study conducted by the FSO (Christin, 2012; Fleury and Christin, 2015) .
Finally, we note the highly significant impact of the linguistic region on financial practices. Controlled using the other parameters examined, we note that inhabitants of the French-speaking region are clearly less inclined to save (odds ratio of 0.53), while the probability of them contracting a debt (1.62), taking out leasing (2.77) or having overdue bills (1.87) is higher than that of those in the German-speaking region. Those in the Italian-speaking region stand out because of the much higher propensity (5.78) to take out leasing. They also have a higher probability of contracting a debt (1.51) than those in the German-speaking region. These results point to the existence of other cultural influences that were not integrated in the multilevel model, because we reiterate the fact that here, we address the net impact of the linguistic regions, controlled using the other parameters of the equation; notably the attitudes towards money, but also socio-economic values such as revenue, type of habitation, level of education or main activity and, most importantly, the canton-level effect. These other cultural influences can be linked to the two main theories mentioned at the beginning of the article on the cultural differences between the German-, French-and Italianspeaking Swiss: the vision of the state (Eugster et al. 2011, Eugster and Parchet, 2013 ) and the time preferences (Guin 2017) . Consequently, our explanations do not invalidate previous explanatory theories but propose a complementary approach.
Conclusion
This study contributes to the culture and finance literature in several ways. First, it emphasises the strong homogeneity of meanings of money in Switzerland among young people. The majority of our respondents see money essentially as a means to reach their autonomy in terms of freedom, achievement and doing what they enjoy. They also express a strong attachment to savings, to being solvent and to having a balanced budget. This result can partly be explained by the fact that our study population is in a specific period of life marked by entering adulthood and access to financial independence (Galland, [1984 (Galland, [ ] 2009 Henchoz, Plomb, Poglia Mileti, and Schultheis, 2016) . This homogeneity is confirmed by the limited predictive capacity of the models. Given the low number of significant relationships and the low impact of the independent variables, the parameters considered in Table 3 globally account for a small part of the variation of the variables studied. In other words, few specific demographic characteristics distinguish the individuals who are closer to one or the other money attitudes identified (see Section 4.3). Second, this research shows that despite this strong national homogeneity, different attitudes towards money nevertheless co-exist in Switzerland and that they are associated with the linguistic region but not in the manner we expected. Brown et al. (2018) already demonstrated that German-speaking students aged 15 years had a different attitude to money than their French-speaking counterparts, and we confirm this result in our present study. However, the three main attitudes towards money that emerge: prestige and power, economical management and a goal-oriented attitude, are all adhered to more strongly in the French-speaking region of Switzerland than in the German-and Italian-speaking regions. We interpret this result by the fact that the French-speaking Swiss seem to attribute more social significance to money. For them, money is more 'embedded' (Polanyi, [1944] 1983) in social relations and in status-related, power, management and goal issues than for German-and Italian-speaking Swiss, who seem to have a more instrumental perception of money.
Third, our research also contributes to the culture and finance literature by documenting the link between culture and economic outcomes. It identifies a relation between cultural attitude towards money and financial practices. It nevertheless also reveals that this relation varies depending on the type of practices concerned, which seems to confirm previous research on saving and credit card use (Carroll et al. 1994 (Carroll et al. , 1999 Roberts and Jones, 2001; Roberts and Sepulveda, 1999) . We show that there is, above all, a link with indebtedness. The prestige-power attitude can be related to the presence of debts and leasing contracts, and the economical management attitude has a negative impact on the presence of overdue bills.
These results also have a strong relevance for policy-makers, notably within the framework of financial literacy programmes. While financial literacy is intended to improve financial skills and encourage forward-looking behaviour while taking money attitudes and consumption into account, it is also necessary to construct programmes adapted to issues that are specific to differing cultural contexts, and that genuinely take into account the cultural, subjective attitude towards money. Eugster and Parchet (2013, p. 9) , 'French-speaking respondents expressed stronger support for redistribution and social services, even at the expense of higher taxes' and Italian-speaking groups are more in favour of expansions of social insurance (Eugster et al. 2011). 4 http://fns.unifr.ch/jeunes-et-argent/fr. 5 Since the FSO no longer provides addresses for specific research projects, these were obtained from a private company (AZ Direct) that constitutes its own registers. 6 As the basis for the determination of the linguistic regions, we use the municipality (commune) of residence. In our analysis, we make no distinction between the linguistic region and the language spoken by our respondents. The tests conducted on our respondents show that the linguistic region corresponds 98% to the two items of our questionnaire that are the language spoken and the language learned in secondary school. Thus, it is impossible to decorrelate these two variables (linguistic region and language) and the effect of one on the other cannot be identified. 7 Containing around 50 items, the questionnaire took 20-25 min to complete and was available online in German, French and Italian.
8 See Appendix for characteristics of respondents 9 The PCA was the subject of an orthogonal rotation (complete decorrelation of the factors) in order to facilitate their interpretation and to make them more pertinent at the theoretical level. One thousand three hundred sixty-four cases are valid on all the variables, meaning only 26 cases lack one or the other (2%).
10 The Kaiser-Meyer-Olkin (KMO) coefficient of 0.68 shows that the summary of the 10 variables measured is a technically satisfactory solution, while the 52% variance explained by the three factors denotes their good representation of the global complexity of information.
11 The three value axes are standardised variables (mean = 0 and standard deviation = 1). The French-speaking Swiss have 0.28 standard deviation more than the German-speaking Swiss, which is a high score.
12 See Appendix for description of the variables. 13 31.5% of our respondents have debts; 11.2% have overdue bill(s) and 7.42% a leasing contract. 
